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A WORD OF WARNING 


A: economic depression usually manifests itself clearly. It leads to 
unemployment and falling prices and often calls for measures from 
the State authorities even in the early stages. It is another matter as regards 
a boom. This does not attract attention to the same extent, because the full 
employment, the good business profits and the rising wages give satisfaction 
in all circles and it is only counter-balanced by the consumers’ worries 
concerning the rising price level. However, the community has every cause 
to be on its guard against overdimensioned expansion because it is just 
such development which gives the first cause to the ensuing crisis. 

Finland today is living through a pronounced boom period. Production, 
especially building activity and the turnover in both internal and foreign 
trade, stands at a record level. Although we are still unable to see the turning 
point, there is nevertheless no doubt that we have it before us. Our costs 
of production have been forced up to such an extent that Finland is now 
a very expensive country. The day will come when both the foreign and 
internal purchasing power and the eagerness to buy decline. The coming 
depression will be stronger the longer the present boom period continues 
and the greater extent it attains. 

However, our present expansion depends less upon increased demand 
from abroad, but chiefly upon an unnatural purchasing power and demand, 
within the country. The State’s increased borrowing from the Bank of Fin- 
land has created an artificial purchasing power. Great increases in wages 
and the authorities’ decisions regarding the raising of prices on milk products 
and cereals have given the people the not altogether wrong conception that 
these will lead to a general increase of costs. The natural reaction has been 
an effort to force the purhases of both useful and less useful commodities, 
before the expected rise in prices has had time to become too comprehensive. 

That the war brought in its wake a certain inflation could not be avoided 
and similarly, during the immediate post-war years, the difficulties were so 
great that one can with reason apply a milder estimation when one judges 
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our measures during that time. During the spring of 1949, one can say that 
we made a really serious effort to carry out a sound economic policy. During 
later times we have however, simultaneously as one after another of the 
war ravaged countries have stabilized their economy, set in motion an 
absolutely meaningless new wave of inflation, which can cause disastrous 
disturbances in the whole community. The quick and catastrophic worsening 
of the position is so obvious that not a single citizen in Finland can fail to 
observe it. Unfortunately, we must humbly and with feelings of shame 
admit that this time, — contrary to many previous occasions — only we 
ourselves are responsible for our misfortune. 

The government, which had placed as point one on its program, the 
stabilization of our monetary value, but which from May to June has seen 
the index for the cost of living rise from 871 to 936, or by 7.5% in a single 
month, must acknowledge its pitiable failure. The Diet must realize that its 
extravagance with the State funds up to the present cannot continue. The 
farmers understand that our agricultural problem cannot be solved by 
alternately increasing milk prices and the prices of cereals at more or less 
regular intervals. The workers have since the war, had sufficient experience 
of the impossibility to achieve a real increase in the standard of living through 
general wage increases. 

Shall our country, which during the 1930’s enjoyed an international 
reputation for its skillful and successful economic policy have no possibility 
of interrupting the present development? Must it really be necessary that 
with open eyes, we allow ourselves to be led towards misfortunes, the extent 
of which today we are unable to estimate? 

It lies outside the purpose of these words to draw up lines of direction 
for today’s economic policy. Indications as to how these should be conducted 
are to be found for example in the General Planning Committee’s proposal 
of last year and in the Finance Committee’s reports of this year. In order 
that the truth shall not be forgotten, it must however be recalled in this 
connection, that the first pre-supposition for achieving order in our economy 
is that a dam is at last placed upon the mismanagement of our Government 
finances. 

R. v. Fieandt 
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SOME IDEAS UPON THE ECONOMY OF 
THE STATE RAILWAYS 


by H. ROOS 
General Director for the State Railways. 
Member of the Supervisory Board of Pohjoismaiden Yhdyspankki/ 
Nordiska Féreningsbanken 


TT repeated deficits in the running of the Finnish Railways — which 

have been owned by the State since their construction — have called 

special attention to the general railway policy. = 
To begin with we will examine some facts about the finances of the 

railways. So far as the income is concerned the development can be seen 

from the table given below which comprises 1948, 1949 and the first half 

of 1950. Since no change in the tariff of charges worthy of mention took 

place during this period, the figures are suitable for comparison. 


Receipts from passenger Receipts from Other income Total 
traffic goods traffic 
Year million mks. % million mks. % million mks. % million mks. 
1948 3 848.4 28.0 9 030.7 66.4 763.1 5-6 13 642.2 
1949 3357-1 27-7 8 015.8 66.0 770.0 6.3 12 142.9 
1950 (‘/ay-) 1 598-7 26.1 4113.1 67-3 404.6 6.6 6 116.4 


The income for the year 1949 was thus about 1.5 milliard marks less than The railways’ in- 
1948 which was chiefly brought about by the depression in the export industry in 1949 “by 1 i 
for the period of the spring and summer 1949. aici 

We furthermore see from the table that the passenger traffic continues 
to decline. While during the year 1947 there were more than 55 million 
travellers, this figure decreased in the following year to 45 millions and further 
still in the year 1949 to 42 millions. This falling tendency is explained on 
the one side by the increased motor traffic and on the other side by the reduced Passenger traffic 
necessity to travel, since food-stuffs are no longer obtained by visits to the during the post- 

countryside and since the refugee population has now been re-settled. In any —— 
case rail travel is considerably greater than before the war. For the sake of 
comparison it may be mentioned that the number of travellers for the year 

1938 was 22 millions or only about 55% of the number for the year 1949. 
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In order to illustrate the development in goods traffic it may be mentioned 
that while 2 263 million tons kilometre freight and express goods were carried 
during 1938, the corresponding figure for 1947 was 3 454 millions and the 
following year approximately the same but it declined again in 1949 to 3 000 
millions. The effect of reduced exports on rail traffic last year is also clearly 
shown here. The railways’ present burden of labour has however been 
estimated to be 30% greater than before the war. R) 

So far as running expenses are concerned the development can be seen 
from the following table: 


Staff Upkeep of the Rolling Other 
expenses Fuel permanent way stock expenses 
million million million million million 
Year marks % marks % matks % marks % marks % 
1938 429-4 46.5 161.2 17.5 77:3 8.4 100.8 10.9 153.9 16.7 
1948 5 788.8 48.4 3233.6 27.0 1 046.6 8.8 I 283.3 10.8 602.6 5.0 
1949 6 493-5 49-6 3059.9 23-4 1192.6 9.3 1670.2 12.8 662.6 5.1 
1950(4/. y.) 3161-5 47-9 1 650.6 25.0 517-4 7.9 901-3 13.7 363.5 5.5 


By a comparison of the figures for the year 1938 with the post-war period, 
it can be seen that the staff expenses’ part in the total outlay has increased 
somewhat, fuel on the other hand has increased considerably, the upkeep of 
rolling stock and the permanent way has increased relatively little. On the 
other hand »other expenses» have been proportionately reduced, which in 
Amortisation and the first case is due to the fact that the yearly amortisation and writing-off 


writing off have a f 
been calculated on are calculated on an all too low estimation and value of property. It must 


Sicha be established that both for the upkeep of rolling stock as well as the permanent 
way, after damage and wear and tear during the war, an all too small sum 
has been granted. The addition regarding the fuel has its explanation in the 
fact that the railways have been compelled to use fuels of poor quality (tim- 
ber and turf) which have been economically unsatisfactory. It is thus a ques- 
tion of a sacrifice suffered for the purpose of creating a consumption of 
domestic fuel, which can be reckoned at many hundreds of millions of marks 
per year. 

In 1949 it was established that the traffic had considerably declined, but 
a cotresponding reduction in running expenses was not experienced, with 
the result that the final figures for the year showed a loss. The costs for fuel 
certainly were reduced because they are also immediately dependent upon 
the kilometres driven, which in 1949 were only 46 millions as against nearly 


Although the 
traffic and income 
declined during 
1949 the running 


expenses could 48 millions in 1948. The reduction in the traffic is not felt in staff remunera- 
tion, since the increase of wages of 15% last year and the so-called »service 


to a corresponding 
extent, therefore 
money» increase of 50% considerably expanded the wages outlay. The number 


a loss was 
unavoidable. 
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of employees and servants cannot be immediately reduced as traffic temporarily 
declines. The schooling of new staff takes several years to complete. 
Under the economic conditions which prevailed in the beginning of the 
present year the deficiency in the running expenses could be estimated to 
about one milliard marks. Furthermore the wages for State employees and 
servants have increased on an average by 40% from the beginning of March. Wage _ increases 
In May there was yet another increase in wages by 15% in accordance with a 
the so-called »Fagerholm»agreement. If one takes into consideration the 
index increase in wages which took place on the 1st August 1950 a total 
wages increase of about 2.5 milliards extra expenses has been incurred by 
the railways during this year. Obviously it is impossible to cover these addi- 
tional charges by reduction of various expenses as this would involve nearly 
20% reduction overall: in the number of staff employed, the use of fuel, 
the upkeep of permanent ways, the railway stock and other outlays. This 
naturally could not be done without at least a correspondingly large reduc- 
tion in respect of traffic, by which the railways would not be able to provide 
a satisfactory service. The demand for wagons during the last months has 
continued to exceed the supply and the result has already been a shortage of 
rolling stock. - 
In this situation an increase in the tariff level is the only possibility to 


achieve equilibrium. The increase by 36% in the goods tariff which has been Bn coder to vatass 
e caiculate 


recommended by the administrative board of the railways would not balance —, ae 
a inistrative 
the railways economy, but it should bring in an additional income of about board have 


proposed an in- 


250 million marks monthly, as a result of which the deficiency would ot 
reduced to the same extent. An adjustment of the passenger traffic charges 
too would appear to be unavoidable before the expiry of the present year. 

It may well be asked if the railways could not be run like a business con- 
cern, the most important object of which is to achieve an economically good 
result. Our country’s geographical situation, distribution of population and 
localization of industry, incontrovertibly give tasks to the railways which 
stand in opposition to profitability, but the positive solution of which from 
social, national and even national economic points of view are so vitally 
important that they cannot be left unnoticed. In order to avoid this obvious 
inconsistency the government have brought into being a new law of general 
principles for the direction of the State Railway’s economy. This comes into 
force from the beginning of next year and pre-supposes that the railways 
shall receive compensation for certain unprofitable yet important services. 
This compensation will be paid from the State’s general funds. 
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-SOME NOTES ON INDUSTRIAL 
PRODUCTIVITY 


by PEKKA MANNIO 
of the Federation of Finnish industries. 


I: is obvious that from a social and economic point of view the level 
of the standard of living — e.g. in relationship to other countries — 
is not an equally fundamental question as the speed with which the standard 
of living increases. It bases itself most closely upon the increase in 
productivity, which pre-supposes that with the same working effort a greater 
result can be achieved. In the whole national economy productivity can 
increase and has increased already, on account of the fact that man power 
is transferred from industries with comparatively low productivity, to those 
demanding a more intensive working efficiency. Such changes in the structure 
of the national economy take place, however, comparatively slowly. Quicker 
results are achieved through a higher productivity within the various branches 
of economy and herein industry has always been of the greatest importance. 

Parallel with the worker’s personal working efficiency, the productivity 
is determined by the undertaking’s capital strength together with the produc- 
tional organization and leadership. By raising the level of mechanisation, 
by improving communications, by specially suitable buildings, the output 
is made to rise without the need of increasing the manpower. In the same 
manner a more effective organization and management influences the optimum 
capacity of the machinery of production, the removal of »bottle necks», 
serial production and standardization, the development of organization and 
a suitable method of remuneration, an inspired leadership, etc. 

A picture of the development of production within all industries is given 
by the following index which has been compiled with the help of the official 
industrial statistics. This index shows a net value of production per worker 
and year with unchanged prices. For the sake of a comparison the 
corresponding index for Sweden is published based upon statistics of the 
Federation of Swedish Industries. 
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Index of Industrial Productivity 


Year 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Finland 100 99 88 88 93 98 94 85 96 100 — 
Sweden 100 105 101 100 99 100 104 105 II II7- 120 


During the period in question the increase in productivity in Sweden’s 
industries according to the above table was on an average 2% per year. 
Before the war it is calculated to have been something over 3%. Although 
corresponding material is not available which reaches so far back in time, 
it can be presumed that the increase in productivity in Finland especially 
in the 1930’s was about the same as in Sweden. During the past ten year 
period we have on the other hand been very much behind, — which is easily 
understandable when one takes into consideration the wartime conditions. 
Enterprises have necessarily used untrained working power, and on account 
of the difficulties with raw material the production has been abnormally low, 
nevertheless it has not been desirable to reduce the manpower to a 
corresponding extent. 

The Federation of Finnish industries has collected an index of productivity 
from a number of enterprises within the home market industry in which the 
productivity has been systematically examined and efforts have been made 
to improve it. This index is presented in the following table. 


Index of Productivity within the home market industries 
during the years 1938—1949 


Year 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
1. Metal & engineering 
industry 
Factory 11 100 139 141 128 143 180 ofr 52 50 §5 66 92 
» 12 10O 122 113 Of 71 124 g2 60 §5 80 139 122 
» 13 100 690 «6107. 93 107 IOr 98 69 7o 7r 86 85 
2. Stone, clay and glass 
industries 
Factory 21 100 177 93 129 102 110 113 87 92 154 187 204 
» 22 too 699) §§8 «67 77 74S 9s 9 7G0 Iz «137 
» 23 10o 126 III 150 127 123 142 I§f 15 230 275 272 
3. Leather Goods industry 
Factory 31 100 & —- —- —- —- =— 439 +78 10% 94 109 
4. Textile industry 
Factory 41 100 6695 Ss 5 siCGB CGB S77) 99 «100s —=T_s—s*=03 
» 42 10oo 109 88 — — — — 96 89 84 111 101 
» 43 100 103 10% 103 89 124 118 87 104 I10 129 122 


5. Foodstuffs and luxury 
articles’ industries 
Factory 51 too 66887) _—s74«CIOT: 35 — = — «+60 56 75 107 84 
» 52 too 78 81 «i1r 76 87 88 68 88 90 102 104 


6. Adjusted average 1oo 114 91 86 76 ot 86 79 89 106 123 127 
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The various index series differ considerably from each other, which is 
only to be expected. One who knows the factories in question thoroughly, 
can, however, perceive how the differences in the development of productivity 
most often correspond to the differences in the degree of rationalization 
within the enterprises. Some enterprises have to a greater extent than others 
been able to utilize different methods of rationalization. The material is so 
scarce that too far reaching inferences concerning all industry, even of the 
branches of industry from which they have been requested, could not be 
drawn. It appears however, that the productivity calculated from the year 
1947 should have risen to a gratifying extent and certainly the improved 
access to raw materials has also influenced the productivity to a considerable 
degree, since the factories in question represent mainly mass production. 
At the same time it can be established that the most difficult inflation years 
have also been the weakest in the question of productivity. 

For the economic policy it is specially desirable that the examination of 
productivity in our country should be brought up to date on a continuous 
and scientifically reliable basis. Of still greater practical importance would 
be to follow how the comparison between the productivity of different 
factories shapes itself. If in the different industrial spheres in general the 
level of productivity which was reached by the best factories within 
each sphere could be achieved, it would certainly result in a noticeable increase 
in total production. Only by increasing industrial productivity could we 
extend the possibilities to pay out greater real wages, to sell our products at 
cheaper prices and to secure sufficient investment capital for industry’s own 
development. 
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A GLANCE AT THE SECOND QUARTER 


[Pssicany all the economic data for the second quarter give evidence 
of the continued good market conditions. Investment activity has ry 
been specially lively and similarly the production of and demand for consumer | 
oa] e goods. Unemployment has completely disappeared. 

These developments have to a certain extent been influenced by the 
progress of inflation which the State authorities and the Central Bank have 
had no power to curb. In fear of the rising prices and increase of costs, The, prevailing 


qmarket 
everyone has hurried to buy and invest according to their means, which conditions are 


indirectly has also stimulated production. The inflationary tendency at home fueneed 4 in- 
has furthermore been strengthened by the rising prices on the world market. 
It is similarly clear that the basis of the prevailing good market conditions 
can give way at any moment. The investment activity has developed at the 
cost of liquidity of funds and the money market has been tightened. The 


future development of the situation gives cause for anxiety. 


INDUSTRY. Industrial production so far as volume is concerned was 
4% greater during the second quarter this year than during the corresponding Th volume. of 


industrial produc- 
period of the previous year. Compared with the first quarter of the present Vion shout it/e 
> . year the index figures on the other hand show a reduction which depends {yrine,"in, {cont 
solely upon seasonal adjustments; the actual production figures are in general 


just as great or greater than during the first quarter. 





Index of the volume of industrial production; level in 1935 = 100 


Quarter Home market industry Export industry Total industry 

1947 1948 1949 1950 1947 1948 1949 1950 1947 1948 1949 1950 

I 135 176 193 210 77 85 98 106 «111 138 153 166 

at 130 6168) =6182—Sss« 184 80 95 9I 102 110 137 144 I§0 
iil 128 6150) «6159 74 87 80 105 124 126 
IV 1§7 171 190 78 94 89 124 139 148 
I-IV 138 166 178 78 ~=90 89 eng ©9797 8=614g2 


Home market industry. The volume of production was about the same 
as a year ago. The different branches, however, have not developed uniformly. 
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Te ne eduction Within the engineering industry a smaller reduction can be observed which 


of the engineer- 
108 nee suzea Conforms to the reduced war reparations deliveries. Other important branches 


somewhat reduce 


but ne of like the textile industry, the foodstuffs industries, stone, clay and glass 


branches of the 
pohetries ie industries, leather and shoe industries and the chemical industry, on the 


industries _pro- 1 
duction ‘hes im other hand show an increase. ; 

The number of workers within the home market industry has increased 
within all branches except the engineering industry. The average increase 
from the second quarter 1949 for the whole home market industry amounts 
to 3—4%. This increase only refers to female workers, and chiefly concerns 
the chemical industry, foodstuffs industries and the leather and textile in- 
dustries. 

Export industry. Within this branch production has advanced quite 
strongly, — by 10% compared with the second quarter last year, although 

Production within marketing difficulties restricted production in this group of industries. The 


the export 


industry an demand for our export goods is ever more lively. Even though the output 
ty hed “of machinery in many sections has been fully utilized the total productional 
amount in general has not increased as compared with the previous quarter. 
The production of timber houses has been at a standstill. 
The number of workers within the export industry during the second 
quarter was 3°, greater than a year ago and the completed working hours 
went up by 5%. Contrary to the position in the home market industry, the 


increase in the number of workers affected the male workers. 


Index of the volume of export industry; level in 1935 = 100 
Quarter Sawn Timber Cellulose Paper Plywood 
1948 1949 1950 1948 1949 1950 1948 1949 1950 1948 1949 1950 
z 67 73 86 94 109 113 119 -137.—S—s«1§2 120 142 140 


II 77 82 85 98 gt 106 13I II9 140 123. 127 134 

Il 14 77 90 65 119g IOI 113 

IV 79 79 96 go 124 124 109 «II7 
I-IV 73 76 9) 89 123) 124 1lz 124 


Building activity. The second quarter, from natural causes, always 
represents a lively period within the building branches. The demand for 
building material has been of a record nature even taking into account the 
good pre-war market conditions. For certain building materials the greater 
demand is obviously a sign of the higher standards of dwelling house 

Building activity quirements. This is specially the case in the country where the use of 
has been specially timber from the owners forests has become less. The volume of buildings 


lively. The 


sending mateniunder construction is greater than at any time after the war. During the 


greater than ever second quarter, as a result of a survey in the largest towns und urban areas 
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dwelling houses totalling 306 000 cubic metres have been completed. The 
| corresponding figure a year ago was 280 000 cubic metres. The completed 
business, industrial and other buildings rose to 284 000 cubic metres which 
in comparison with the corresponding figure of 177 000 cubic metres for the 
second quarter of 1949 shows a remarkable increase. In many places a serious 
shortage of labour made itself felt and the wages costs have increased despite 
financial difficulties in respect of many buildings. 


Index of total consumption of cement in Finland; level in 1935 = 1001) 


Quarter 1938 1946 1947 1948 1949 1950 

I 154 98 194 266 362 369 

II 17I 94 133 195 231 286 
iil 172 125 150 163 223 
eo; @ Ill 199 178 187 207 251 
I-IV 17s 12 Ij7 193 246 


AGRICULTURE AND FORESTRY. The production of milk has 
further advanced and the quantity of butter weighed in the central depots 
increased during April/June to 8.9 million kilos. Last year the corresponding Se ces 
figure was 7.2 million kilos. The growing conditions for grain products and ae ay _ 
root crops have been satisfactory but the hay harvest is calculated to be less 
than a year ago. It should be pointed out that the use of phosphate and 
potash fertilizers for the present growing season have been 15—-20% less 
than last year, whereas nitrogen fertilizers have been used approximately to 
the same extent as a year ago. The reduced use of fertilizers can diminish 
the harvest results. 
During the last production season which finished at the end of May 
according to preliminary information the total of 14.9 million cubic metres 
of timber as against 18.8 million for a year ago were cut for commercial Forestry products 


last winter were 


purposes. The cutting of rough sawn logs was at least one third more than about 20°/, less 
" z ; : than the previous 

the previous year but other timber did not amount to half the quantity of winter. 

the previous year. The stocks of sawn logs at the saw mills and transport 

depots was 13% greater in the beginning of June than for a year ago and 


stocks of pulp wood 10% less. 








FOREIGN TRADE. Trade with foreign countries has further expanded. 
The volume of exports increased from the second quarter of last year by 


_ 1) During the last years people have to a certain extent laid in stocks of cement 
during the winter months for the forthcoming building season. This accounts for 
the high index figures for the first quarter 1949 and 1950. 
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The volume of 40°, and the volume of imports by 7%. The extent of the whole foreign 


exports has in- 


creased by 40/, trade rose on this basis by 23°% during the corresponding time. During the 
“ue by #/,. first six months of the year goods were exported to a value of 32.4 milliard 
marks. Last year the exports rose during the same period to 23.5 milliard 
marks. So far as imports are concerned the corresponding values were 40.4 
and 27.6 milliard marks. , 
Despite the great increase of exports the balance of trade during the 
second quarter of this year showed an equally great excess of imports as a 
year ago, i.e. 1 700 million marks. This was a result of the price development 
because although the export prices average level during a year has increased 
by 8%, the average level for import prices during the same period reached 
31%. From March to June the price index for export goods advanced by 
8% and the price index for import goods by nearly 4%, which gives an 
impression of a brighter development of our terms of trade. As is known, 
the price index concerns only goods exported from this country and goods 
imported to this country, as a result of which the present day quotations are 
not immediately reflected in their figures. April and May showed a great 
excess of imports but in June, as is usual, there was a changeover to the 
advantage of exports. 
Trade export. The apportionment of the most important commodity 





Index of the volume of foreign trade; level in 1935 = 100 










































































Import Export Total trade 

1947 |1948 |1949 |1950 |/1947 |1948 |1949 |1950 |/1947 |1948 |1949 |1950 
Month 

January 95 | 105 | 119 | 153 65 | 60] 70] 106 80] 83] 95] 129 
February 89 | 143 | 140] 175 39 | 90] 97] 122 65 | 117 | 119 | 149 
March 331 99 | 144] 146 28] 79] ror} 124 31] 90] 125 | 136 
April 35 | 130 | 108] 125 551 98] 95] 124 44 | 116] 102] 125 
May 81] 112] 98] 101 90} 56] 67] 90 85 | 86] 84] 96 
June 88 | 142] 97] 112 Go| 58] 55] 84 71} 93] 731 96 

July 112] 116] 112 64] 60] 57 82] 81] 77 

August 87 | 111] 90 62| 54] 56 72| 76) 69 

September 106 | 104 | 109 Go} 64] 82 80] 81] 94 

October 95 | Io1r | 109 62] 63] 93 77 | 80] 100 

November 103 | TI | 113 7o| 68] 111 86] 89] 112 

December 164 | 176 | 132 58 | 75 | 103 107 | 222 | ‘117 
Quarter I 7t | t25 | 13a) 157 451 783i Sey 217 59 | 96] 112] 138 
II 7o | 127] 101 | 108 68 | 66] 68] 95 69} 97] 84] 103 

iil 102 | 110] 104 62] $59] 64 78 | 79] 80 

IV 118 | 127 |] 117 63 | 68] 102 89 | 96] 109 

Year 93 | 121 | 112 64| 67] 79 76] 92] 95 
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groups can be seen in the following table. The export of roundwoods, 
sawn goods and woodpulp have increased especially. Only the export of 
timber houses has been reduced since the trade agreement with the Soviet 
Union, which affects this industry, only came into force from the turn of 
the half year. Agricultural products have been exported to a relatively great 
extent during the first half year and exceeded many times the exports of last 
year during the same period. Even the exports of hides, leather goods and 
skins show an increased turnover, similarly the export of certain manufactured 
goods. Forestry products still held a dominating position among the exported 
goods and amounted to 88% of the total value of exports. 


Theexportof timber and woodworking products during the second 
quarter 


1946 1947 1948 1949 1950 


Roundwoods I 000 cu. metres 184 152 62 467 713 
Sawn goods I 000 standards 26 47 42 67 159 
Plywoods I 000 cu. metres 37 52 44 56 56 
Timber houses I 000 tons 8 39 "62 31 I 
Mechanical pulp » » 20 22 36 49 51 
Sulphite » » » 68 90 102 109 151 
Sulphate » » » 51 72 97 63 109 
Cardboard » » 24 36 25 23 38 
Newsprint » » 49 75 84 84 99 
Other paper » » 28 48 34 23 34 


The value of war reparations deliverics for the quarter under consideration 
amounted to 3 500 million marks. Last year the corresponding value was 
3 100 million marks. 

The development of Jmports can be seen from the following table. The 
total increased value results to a great extent from the increased prices but 
a considerable increase in volume can similarly be ascertained concerning the 
import of mineral fuels and textile raw materials. The part of capital goods 
and raw materials in the imports has continued to be about two thirds. 


Main import groups during the second quarter; value in million marks 


1946 1947 1948 1949 1950 





Grain 769 I 107 2414 1178 1 126 

Other foodstuffs and luxuries 632 555 I 021 2 452 2 $43 The import value 
Metals and metal goods 827 1594 3006 2747 3 09 a = 
Machines and appliances 511 780 I 552 1952 2 582 poral ie 
Means of transport 293 553 975 725 I 089 other groups the 
Mineral fuel 892 736 3 108 909 2 100 —— hes 
Textile raw material and textile products 432 972 1 363 2 293 4344 5 
Chemical raw materials and products 652 I 221 I 535 I 515 2 013 

Other goods 890 1 628 2950 741 2 095 

Total goods 5 898 9146 17924 I4fsI2 20990 
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HOME TRADE. The turnover of goods has continued to increase 
both in respect of wholesale and retail trade. According to Unitas index for 
home trade the value of the turnover during the second quarter of this year 
can be stated to be 40% greater than during the second quarter of last year. 
Nearly half the increase is dependent however upon rising prices, og 

The turnover inthe increase in the actual volume of goods can be calculated to 20%. 


home trade 


about 20 */ June a suspension in development as compared with the increase during “in 
greater in extent 


poo oe 2 the previous months could be noticed and it is also uncertain that the sales in 
" the long run can sustain themselves on the same level as during the spring. 


last year. 


Index of the value of home trade; level in 1935 = 100 


Quarter 1946 1947 1948 1949 1950 


I 599 767 1380 1640 2292 
II 638 792 1458 1592 142210 
Ill 560 813. 1515 1705 
IV 789 «1102 1690 2058 


I-IV * 672 870 «=6rysto0) OT Zf2 


PRICE AND WAGE LEVEL. The following table gives a clear picture 
as to how inflation gained strongly. During the quarter wholesale prices 
rose by 7% and the cost of living by 10%. From June 1949 to June of 
this year farmers prices have risen most, i.e. by 33%. Asa result hereof even 

Ruler te sant the group »food» among the cost of living, increased more than the other 
have risen by 33"/5 BLOUPS during the same period. During the quarter under discussion the 
wensianiuaes prices of milk and butter were raised by about 15%. In May rents were 


increased by 19% but the part played by rent in the cost of living is for the 
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present very small and the rent level continues to be disproportionate in 
relation to the pre-war conditions. 


The price development on the home market; level in 1935 = 100 


Increase in % 




















From From 
1949 1950 1950 1950 1950 June March 
June March April May June 1949 1950 
Wholesale prices r0jy8 1163 +%«r180 1209 +1246 17.8 7-1 
of which: 
Imported goods 1044 1182 1192 1203 1 205 15-5 1.9 
i Finnish goods 1063 1154 %$1177 1214 1268 19.3 9.9 
) of which: 
i Agricultural products 1050 1285 1286 1290 1394 32.8 8.5 
Forestry products 1418 1410 I 425 Ig10 1558 9-9 10.7 
a} °o Industrial products 951 1030 1059 =~%1089 1130 18.8 9-7 
Cost of Living 852 926 932 949 1020 19-7 10.2 
of which: 
Foodstuffs 992 1127 42=+1137 «+1166 1 263 27.3 12.1 
Housing 221 221 221 221 262 18.6 18.6 
Clothing 982 1075 +1076 1085 1136 15.7 5-7 
The level of wages rose considerably during the quarter as a result of 
the introduction in May of the agreement between the labour market organiza- 
tions and the increase of the civil servants’ wages. Arithmetically it is still 
impossible to state how much the level of wages in reality has increased as a 
result thereof. It is however obvious that the increase in many quarters is 
greater than the agreed 15°, increase. Within the building branches it is 
calculated that the level of wages has increased on the average by one quarter. 
e % 
150 4 + 150 
125 125 
Se Pere + 100 
75 | epee tf i 
2 eee . AN 1. il + 50 
| a e Ti ee ‘ 
| ui Ne PE 
' il nl IAM 
o);¢ 
71 
© e 











i a 


Wages heve again 
risen very 
strongly. 


Index of the 

volume of  ex- 

ports; 1935— 100 

(3 monthly aver- 
age) 


























Wages continue to be bound to the cost of living index which has created 
an unstable situation on the labour market. 


MONEY MARKET. After the brighter development in the money 
market during the first quarter of the year the monetary position deteriorated 
noticeably in April. The deposits by the public in various monetary institu- 


— om the tions were reduced during the quarter by 1 000 million marks. Against this, 


various monetary 


institutions have last year’s deposits increased by 3 200 million marks. The monetary institu- 


fallen during the ,: , ' ' 
quarter by 1.000 tions” total deposits from the public, thanks to increased demand deposits 


million “™*i*- on current account, remained about the same. During the second quarter 
last year an increase of 4500 million marks could be observed. Depo- 
sits have decreased most in the savings banks and co-operative credit 
societies in which the movement of deposits on current accounts is of less 


importance. 


Deposits by the public in the monetary institutions 


Time deposits in mill. marks Increase since Decrease since 








30.6. 49 31.3.50 30.6. 50 June 49 March 50 
mill. mk % mill. mk % 
Commercial Banks 27137 33446 33433 +6296 + 23.2 —13 —0.0 
Savings Banks 31042 37119 36513 +5471 +176 —606 —1.6 
Co-operative Credit Societies 14 289 17776 17580 +3291 +230 —196 —1I.1 
Post Office Savings Bank 10694 12992 12894 +2200 +206 —98 —o.8 
Other banks 4254 §251 5 120 + 866 +204 —131 —z2.5 
All banks 87 416 106584 10s sgo +18 124 +20.7 —1044 —I.0 


Deposits on cur- 
rent accounts in 
Commercial 
Banks; 1,000- 
mill. mks. 
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Total deposits in mill. marks Increase since Decrease since 


30.6.49 31.3.50 30.6. 50 June 49 March 50 

mill. mk % mill. mk % 
Commercial Banks 48959 $8467 58746 +9787 +200 +279 +05 
Savings Banks 33046 39133 38732 +5 686 +17.4 —401 —1.0 
Co-operative Credit Societies 15 731 19358 19099 +3 368 +21.4 —259 —1.3 
Post Office Savings Bank 10694 12992 12894 +2200 +20.6 — 98 —o.8 
Other banks 4 296 5 350 5 710 +1414 +329 +360 +6.7 
All banks 112726 135 300 135 718% +22 455 +19.9 —II9 —O.u 


The position of the Commercial Banks has been tightened not only on 
account of the reduced deposits from the public and the internal credit 
institutions but also as a result of the greatly increased demand for credit. 
Re-discounted bills totalled last June 3 100 million marks which was nearly 
2 000 million marks more than for a year ago. Despite this it was not nearly 
possible to satisfy the demand and since the interest was not raised, the 
banks have been compelled to place their credit facilities under greater 
restrictions. 

In the statement of the Bank of Finland it can be emphasized that the 
total amount of domestic loans did not increase to any noticeable extent 
during the quarter. Certainly the re-discounted bills increased but the loans 
to private firms were reduced by 900 million marks. The value of foreign 
exchange and foreign bills increased on the contrary by 400 million marks 
to 6 100 million marks. In April the Bank of Finland’s book-keeping value 
of its gold reserve was increased from 50 000 marks to 250 000 marks per 
kilo. The gold reserve’s nominal value increased therefore quite strongly 
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Total turnover 
on the Stock Ex- 
change; mill.mks. 

















Prices 


about 80°/, 
one year. 
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or by 1 900 million marks. Notes in circulation increased by 1 400 million 
marks and reached a new top figure of 31 300 million marks. The State’s 
debt to the Bank of Finland was 4 000 million marks greater at the end of 
June than one year ago but during the quarter the debt was reduced through 
seasonal causes by 2 400 million marks. 


THE STOCK EXCHANGE. The prevailing inflationary atmosphere 
is reflected perhaps most clearly in the quotations on the Helsinki Stock 


for Exchange. The quotations for industrial shares have increased especially 


industrial shares 
have gone up by strongly and in one year the profits for these according to Unitas index 


is 80%. The price for bank shares during the same time have gone up by 
45%. The II Compensation Loan Bonds have also gradually risen. At the 
end of March the buying rate was 320 and at the end of June 360. Holding 
certificates went up during the corresponding period from 15 400 marks to 
16 900 marks. 


Index for share prices; level in 1935 = 100 


Increase +, decrease —, % 
1949 1950 1950 1950 1950 from June from March 


June March April May June 1949 1950 
Banks on 14 89 135 136 + 44.7 + 19.5 
Industry 291 409 ©@=©6461 509 524 + 80.1 + 28.1 
Finnish Steamship Co 1327 1143 1203 %41204 ‘1311 — 1.2 + 14.7 


General Index 26 = 335) 374 407 420 + 60.9 + 25.4 





Money market; final figures in million marks 





Commercial Banks 






























































All banks’ 
Month Cash Time Deposits Excess deposits foreign debt 

1948119491950] 1948 | 1949 | 1950 | 1948 | 1949 | 1950 || 1948/1949) 1950 
January 3 204|4 880]4 405| 20 152/25 017/32 013] 5 156] 3 617] 653]| 1631/1 167] 2 848 
February 2922/3 241]5 073| 20 335/25 663/32 7228/2215] 2 528] -259|| 1 525|1 606) 2 589 
March 3 86314 53916 473] 20 760/26 406|33 446) 4 585] - 789] 2 371]] 1 162]/1 235] 1 796 
April 3 417|3 880]5 485] 21 175/26 889/33 623) 2950] 1 464) 1 532]| 3 196)2 091] 1 443 
May 3 113]3 698|3 832] 21 154/27 027/33 768] 586]- 1105] 1725]| 3 135|2 361] 2 200 
June =| 3, 276}4 280/4 746} 21 368)27 137)33 433|1 049] 1 355) -1 300|| 3 589]1 726) 1 638 
July 3 774|6 644 21 765/27 755 2861] 3 795 4101/2 092 
August 377515 463 22 675|28 861 2853) 2 761 3930/2 596 
September {/5 490/3 852 22 820]29 o50 4224, 817 3055/4676 
October 6497/6 115 22 860/29 037 5 938] 2 123 2 689)4 963 
November _ |} 3 506/4 300 23 072/29 306 2255 33] 1 493|5 099 
December _||3 933|5 971 24 41$]31 079 3 667| 2 184 758|3 787 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank itself. 
For the sake of clearness the material is presented in a uniform manner. For this purpose all the index numbers 
are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statisticians as a 
suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The debt to the Bank of Finland consists of discounted bills due to the treasury adjusted in 
accordance with the balance on current accounts. ‘ f 


THE MONEY MARKET. In general the tables and didgrams are based on the material provided by the 
es official banking statistics. — The internal loans of the Pank of Finland include mortgages, loan accounts, dis- 
counted and re-discounted bills. — Total deposits in qfal banks include deposits on long term and current 
accounts held by private individuals and accounts of otHer credit institutions; loans embrace inland bills, 
individual loans, accounts with overdraft facilities and loans to Finnish credit institutions. — The deposits 
in financial institutions embrace deposits and current accounts of the public in commercial banks, 
savings banks, Co-operative Credit Societies, Mortgage Institutions and the Central Bank for Co-opera- 
tive Credit Societies, Ltd. together with public deposits in Post Office Savings Banks and Consumers 
Co-operative Credit Societies. ao 








PRICES. The wholesale price index is the index of the Centra] Statistical Office. — The cost of living index 
which is officially calculated by the Ministry of Social Affairs, is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


FORESTRY INDUSTRIAL PRODUCTION. The information regarding quantities has been obtained 
from the Associations of the various branches. Sawn goods includes sawn soft woods. The figures of production 
for cellulose are given in dry weight as are also those for mechanical pulp. The figures for mechanical pulp only 
concern production for direct sales. Boards and cardboards do not include the production of wall boards and 
insulite. The production figures for plywood include besides ordinary plywood also the production of block boards, 


THE INDEX FOR INDUSTRIAL PRODUCTION. The quarterly index figures given in Unitas and 
calculated for the industrial production which are to be found in the economic review, are based for the export 
industry in general on the figures of production which are to be found in the table »Forestry Industrial Production». 
Regarding the home industrial market the data for the value of production are received direct from the 
representative firms within the various branches and for the calculation of the index of volume an adjusted 
price index for the home industrial products has been used. The part of the export industry and home market 
industry in the index for the whole industrial production is proportionate to their value of production for the basic 
year 1935. In calculating the quarterly index the production during a given quarter is compared with 
the corresponding quarter of the basic year. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Statistical 
Office of the Board of Customs. 


COMMERCE The tables and diagrams are based partly on official statistics and partly on the banks own 
statistics. Information regarding the value of home trade is obtained from the Central concerns for 
Consumers co-operative Societies and the larger trading concerns in Helsingfors as well as from about 
fifty representative wholesale firms throughout the country. The index for shares is based on thirteen 
representative Stock Exchange papers; their share in the index is proportionate to the size of the share 
capital of he different concerns in 1935. 
































STATE FINANCES AND RATES OF INTEREST 
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Public Debt ) State revenue | Final rates of 
Year To interest, °/, 
Forei Bank of| Total Official 
Month -” Finland Taxes Total minima Deposit 
Mill. mks | Mill. mks | Mill. mks || Mill. mks | Mill. mks || “count | rate 
1935 2 763 _ 4020] 2597| 4559 4.0 3.75 
1938 I 211 _ 3 674 3 664 5535 || 4.0 3-5 
1946 31633 | 17322 | 104769 || 52500 | 104 345 4.0 3.5 
1947 38557 | 18386 | 117763 || 57845 | 94 261 5-25 3.5 
1948 43 605 19 211 | 121 617 82 822 | 113 692 7.25 6.0 
1949 62 998 21950 | 139 844 86137 | 125 981 5-75 5.0 
1949 April 42 745 18 449 | 114035 9876 | 11 530 6.75 6.0 
May 42 732 16136 | 111 885 10 085 12 402 6.75 6.0 
June 42 453 16419 | 114996 3020 475° 6.75 6.0 
July 49 861 | 20329 | 123 396 4148 6 753 5,75 5.0 
Aug. 49 933 | 20417 | 123 614 12040 | 13918 5.75 5.0 
Sept. 61 283 20629 | 136029 4 800 14 643 5.75 5.0 
Oct. 61 315 22294 | 137 463 5 653 7388 5-75 5.0 
Nov. 61 232 21162 | 135 166 11310 | 13158 5-75 5.0 
Dec. 62998 | 21950] 139 844 13096 | 24474 5-75 5.0 
1950 Jan. 64376 | 21195 | 137 516 4 814 5 793 5-75 5-0 
Febr. 64370 | 21879 | 136315 5 515 7 505 5-75 5.0 
March 64280 | 22753 | 140553 1 620 4 827 7 | 4a 
April 64 297 24.099 | 138 285 7 643 9 981 5-75 5-0 
May 64 324 20 982 | 136 160 12 121 14 584 5-75 5.0 
June 64 254 20 332 | 137 802 ‘ 5-75 5.0 
Internal debt = J Public Debt | = Foreign debt 
1000 FF 1000 
milj.mk 1945 1946 1947 1948 1949 1950 wilj. mk 
60 | 60 
40 40 
n | MTT | 20 
HHI WH I 
I HLM HUN 





Notes in circulation = J 


Bank of Finland 


| = Credits to the State 





1000 1000 
milj. mk 1945 1946 1947 1948 1949 1950 wij. tk 
w| © 
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THE MONEY MARKET 


Figures for the last day in mill. mks 

































































Bank of Finland Commercial banks Total 

d its b 

Year Gold Re- Total io gue 

Month reserve, | Notes in | giscoun-| home || P&P | Loans || in sll mone- 
foreign |circulation ced bills | ceedies sits —— 
1935 1 739 I 381 — 782 || 7980 7 462 13 996 
1938 3 402 2 086 oa 1177 10 755 9 212 19 937 
1946 1917 | 18233 2458 | 29409 || 35430 | 29530 70 o18 
1947 623 | 25 162 3.496 | 34896 || 44336 | 37660 85 426 
1948 2295 | 27 369 1697 | 35023 || s0125 | 46458 || 100859 
1949 2 697 29 606 2428 | 40 302 61 980 57 976 127 075 
1949 April 1477 | 27741 130 | 37682 | 56408 | 54944 || 110797 
May 1579 | 28198 | .2523 | 37904]! 53990 | $5095 || 109 872 
June 1573 | 27934 1165 | 37225 || $5766 | 54410]| 112724 
July 2473 | 28 252 196 | 39766 || 59443 | 55648 || 116996 
Aug. 2349 | 28 677 335 | 39905 || 58225 | $5464 |) 117 726 
Sept. 2257 28 389 710 39 725 57 822 57 005 117 724 
Oct. 1 848 28 036 822 | 40569 || 61058 58 935 121 549 
Nov. I 905 28 613 2073 | 40310 || 59773 59 740 || 121 623 
Dec. 2 697 29 606 2428 | 40302 || 61980 59 796 127 075 
1950 Jan. 3.157 27 790 I 005 37 360 || 64 561 63 908 130 840 
Febr. 4518 29 491 1969 | 39721 61 938 | 62197 || 130298 
March 5 O91 29 935 830 | 38 876 65 166 | 62795 135 299 
April 7 103 30 266 20 | 39493 || 66150 | 64618 136 902 
May 6 803 30 326 2313 | 39663 || 64120 | 65 845 134 388 
June 7160 | 31 329 5102 | 39157 || 64217 | 65517 || 135 181 





Rates of interest 
Lowest discount rate of Bank of Finland = e 


| = Deposit rate of commercial banks 
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Time-deposits by the public 
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IMPORTS 
Value in mill. mks 
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Raw ma- | Machinery,| Food- Other 
Year terials & | means of stuffs con- Total || Surplus of 
Month a. — ; oA a = imports imports 
1935 2 433 993 823 I 095 5 344 — 896 
1938 3571 I 923 I 200 1913 8 607 209 
1946 10 754 4 887 6 311 2322 24 274 I 224 
1947 22 719 10 10§ 9 635 4 512 46 971 1742 
1948 32 244 12 641 13 199 8 285 66 369 9 864 
1949 30 248 15 191 9 370 11 468 66 277 671 
1949 April 2 250 955 654 745 4 604 588 
May 2 228 I 314 917 861 5 320 I 214 
June 2073 I O51 657 810 4591 —76 
July 2735 1 396 819 833 5 783 —278 
Aug. 2 297 1 168 514 824 4 803 —699 
Sept. 3, 097 I 535 564 1 168 6364 || —1 081 
Oct. 3 322 2 OO1 647 I 424 7 394 —740 
Nov. 3 347 I 323 819 I 292 6 781 —I 402 
Dec. 2 992 I 578 I $50 I 397 7517 797 
1950 Jan. 3 168 1114 803 I 437 6 522 2 248 
Febr. 2928 1 181 1 025 978 6112 I 910 
March 2784 1 608 I 042 I 300 6734 2 134 
April 2744 1 346 I 342 I 169 6 591 I 218 
May 2 834 1 606 1 368 I 261 7 069 I 300 
June 3S) 1 596 958 I 439 7 33° — 845 
Imports & exports, total value 
Imports = J ; 12-month averages | = Free Exports 
5 1945 1946 1947 1948 1949 | a 
6000 6000 
5000 5000 
4000 4000 
2000 2000 
1000 1000 
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Production goods = § 


Value of imports, main groups 


12-month averages 
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EXPORTS 


Value in mill. mks 
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Year Animal Wood au i Other _ Reparation 
Month foodstuffs goods produ od goods exports deliveries 
1935 454 2 696 2 516 574 6 240 — 
1938 699 3 360 3 458 881 8 398 _ 
1946 141 9744 II 199 1966 || 23 050 8775 
1947 55 19 467 21 723 3 983 45 228 10 407 
1948 56 23 797 28 940 3 712 56 505 11 546 
1949 I $90 31 046 26 713 6 257 65 606 12 226 
1949 April 55 1 268 2 270 423 4016 780 
May 97 I 322 2 205 482 4 106 1132 
June 103 2158 2 070 336 4 667 1152 
July 68 3 865 1 687 443 6 063 758 
Aug. 58 3 495 1 528 421 § 502 834 
Sept. 118 4258 2 390 677 7 443 949 
Oct 260 4 238 2 883 753 8 134 1 251 
Nov. 457 4 109 2 906 711 8 183 2 402 
Dec. 293 2974 2 562 981 6 810 923 
1950 Jan. 304 1271 2 156 543 4274 339 
Febr. 198 904 2 481 619 4202 275 
Match 320 802 2798 677 4597 658 
April 180 I 409 3 129 654 6 372 682 
May 108 2 043 2 982 646 5 769 1 692 
June 81 4162 3 237 695 8 175 I 289 








Value of free exports & reparation deliveries 


Free exports = J 


12-month averages 
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Value of exports, main groups 
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PRODUCTION OF FOREST INDUSTRY 
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Year Sawn | Cellu- Pde News- | Other Pe —_— Plywood 
teat goods lose (for saley | Print paper adnate 
1000 stdss | 1000 tons | 1000 tons | 1000 tons | 1000 tons | 1000 tons 1000 m?* 
1935 1 173 I 137 312 306 151 106 185 
1938 I 031 1 471 265 414 175 120 232 
1946 632 . 939 83 248 209 126 147 
1947 740 954 91 290 228 135 192 
1948 815 I 080 138 328 233 140 212 
1949 850 1 O15 146 382 ‘183 104 231 
1949 April 84 8 28 13 8 19 
May 244 102 12 33 14 8 21 
June 65 10 29 12 7 17 
July 49 13 33 11 5 15 
Aug. 194 61 13 27 16 8 19 
Sept 73 13 33 18 9 19 
Oct. \ 93 12 36 16 9 21 
Nov. 201 100 13 36 17 10 21 
Dec. J 87 II 34 15 10 19 
1950 Jan. 101 15 36 16 II 19 
Febr. 250 98 15 35 16 II 19 
March 113 17 38 19 12 22 
April 93 15 31 16 10 20 
May 253 102 17 35 19 II 20 
June 97 15 33 19 II 19 
Index for the volume of production 
Paper = jj 3 monthly average; level in 1935 = 100 | = Cellulose 
*le 1945 1946 1947 1948 1949 1950 *Jo 
240 | 240 
200 | - 
160 
120 
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Index for the volume of production 
Plywood = J 3 monthly average; level in 1935 = 100 | = Sawn Goods 
0 
lo 1945 1946 1947 1948 1949 1950 *lo 
240 240 
200 | 200 
160 | 160 
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PRICES 
Index; level in 1935 = 100 (for cost of living also Aug. 1938 — July 1939 = 100) 
Wholesale prices for home market goods Cost of living 
Year Agricul I i ._ f a2 Level 
gricult. | Forest | Industrial| Im : 
Month products | prod. prod. | ported 2 ae al Level 7 => 
“agi wae ee 1935100 y 
Finnish | Finnish} Finnish | goods goods 1939100 
1935 100 100 100 100 100 100 93 
1938 117 145 110 104 114 108 100 
1946 652 834 594 753 686 490 450 
1947 I O10 I 063 636 904 825 636 584 
1948 1 397 I 499 903 | 1022 || 1 ogo 855 786 
1949 1 136 I 431 980 I 092 I 098 871 799 
1949 April T 057 I 480 946 I 061 I o7I 844 775 
May I o17 I 418 949 1 060 I 057 845 776 
June I o50 I 418 951 I 044 1 058 852 782 
July I 157 I 409 I 004 1 074 I 102 887 814 
Aug. I 144 I 394 I O10 I 109 I 112 881 808 
Sept. I 187 I 373 I O14 I 135 I 124 885 813 
Oct. I 228 I 393 I O15 I 141 I 134 gol 828 ' 
Nov. I 218 I 392 I O1§ I 144 I 134 898 824 > 
Dec. I 244 I 409 I O12 I 144 1 138 899 826 
1950 Jan. I 280 I 409 I 013 I 155 I 147 907 833 
Febr. I 264 I 409 I O17 I 161 I 148 914 839 
March 1 285 I 410 I 030 1 182 1 163 926 850 
April I 286 I 425 1 089 1 192 1 180 giz 856 
May I 290 I 510 1 089 I 203 I 299 949 871 
June I 394 1 558 I 130 I 205 1 246 1 020 936 
Wholesale prices on the home market + 
Home market goods = J Index; level in 1935 =100 |=Imported goods 
"le 1945 1946 1947 1948 1949 1950 *Ie 























Wholesale prices & Cost of Living 


General index of Index; level in 1935 = 100 | = Cost of living 


Hom marke goods = 





1945 1946 1947 1948 1949 1950 "lo 
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Value of Helsinki Stock Exchange Railway 
Year — Prices of shares;level in 1935=100| Bank. || goods 
Month || Index; || Sales | Bank | Industrial| Al || ™PtCies Trane a 
+r ill. tra 
1935=100 || Mill. mks | ‘Shares | shares | shares |} Numbe, || axle km 
1935 100 235 100 100 100 724 686 
1938 145 222 123 135 131 $47 761 
1946 672 1 188 125 469 363 108 820 
1947 870 I 249 104 385 308 115 824 
1948 I 510 1 276 100 316 265 142 863 
1949 I 750 1 617 95 294 260 379 812 
1949 Aprli|| 1 376 189 93 300 267 38 63 
May 1 740 84 94 305 270 43 64 
June 1 671 157 94 291 261 19 62 
July I 565 76 94 289 260 27 68 
Aug. 1 752 124 95 292 262 12 67 
Sept. 1 796: 151 94 302 267 28 73 
Oct. 1 860 141 97 298 259 22 78 
Nov. 2 065 131 98 297 259 25 76 
Dec. 2 280 174 104 315 272 76 68 
1950 Jan. || 2125 148 III 358 301 48 67 
Febr. 2 370 155 113 374 311 55 71 
March 2 350 235 114 409 335 51 82 
April 2 OI! 358 129 461 374 38 71 
May 2 335 299 135 509 497 20 57 
June 2 281 226 136 524 420 18 ° 
Prices of shares on Helsinki Stock Exchange 
Industrial shares = J Level in 1935 = 100 | = Bank shares 
le 1945 1946 1947 1948 1949 1950 ie 
906 800 
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Turnover of internal trade 
Value of internal trade — § 12-month averages; level in 1935 — 100 
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